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o advances aggregate

Day’s Iiealings in Bonds

The Market

I A sharp recovery in Libevty lmmh;

fwas the outuundlng development in
\o-smrdu\'s bond market, Several fac-

tors contributed to their improvement. |

| the most important being repurchase
by individuals and institutions who had
| previously sold to establish trx los:nc

and easior monay. The remainder of |

'tlm list was only modorately aetive,

"but wns rather steadier than during |

| rocent sessions.
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takles,
mnnrrzllﬂate ¥irld ean r)uw.ny he figursd
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rlusin: quotation on a bond Inte tha rute
| of the annual return. If the bond 1: meiling
| below par you must allow also
appreciation of the principal.
subtract the markst gquotation from par,
d divids tha remainder by tha
number of voars the bou2 has fo run ba-
For ezample,
la’ selllng at 00 and
return will ha

The dlferanoe belwesn pap
rlet pr:ce will ha

Ta da this

! hehalf of the bank’'a
ialand, but he will T
tunity to gain a full insight into eco-
| nomie and finaneial

Mitchell Going to Cuba

Charles E. Mitchsll, president of the
| National City Bank, plans ta take a

| trip ta Cuba ahout the middle of next
‘g His visit wiIl be primarily in
interests on the
take the

econditions 1t Cuba,

Ventura Convollilinted
| ton—An extra fividend of 60 cents m shirs
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New Issue

Dated November 3rd, 1921

Exempt from all Federal Income Taxes
$7,000,000

State of California

Gold 5% Highway Bonds

MATURITIES

Prices to yield 4.30%

First National Bank
New York

Kissel, Kinnicutt & Co. Clark, Dodge & Co.
Eldredge & Co.

Kountze Bros.

Salomon Bros. & Hutzler

Due Serlally July 3rd, 1943-45

Coupon bonds of $1,000 denominations, exchangable for fully registered bonds, Principal and semi-ennmal interest, Janvary
3 and July 3, payable in gold at the office of the State Treasurer or et the State’s Fiscal Agency in New York Chry.

Legal investments for Savings Banks and Trust Funds in New
York, Massachusetts, Connecticut and other Eastern States.

The State of California, with a population of 3,426,536, according to the 1920 census, has
an Assessed Valuation of $4,555,445,447, and a total Bonded Debt, with this issue
included, of $74,980,000, or about 1%% of Assessed Valuation.

These bonds, issued for construction of highways, are direct general obligations of the
State of California,

$1,000,000 due each year July 3rd, 1943 to July 3rd, 1349 inclusive

Stacy & Braun
Redmond & Co. Remick, Hodges & Co.

Blodget & Co.

Oﬂ ered to W 01‘ke
Now at $84 a Share

UJ

| Subseriptions Will Be Re-

ceived Next Month Up to
100,000 Shares; Condi-|

tions Thought To Be Same

Elbert H. Gary, chairman of the
United States Hteel Corporation, an-
nounced yosterday Lhat in aceoardanee
with the company's plan for offering
common stock to employees annually
the finance committea had deeided to
offer 100,000 shares during the month
of January at $84 a shave. 'This was
identical with yesterday's last queta-
tion on the Stock Exchange.

The terma of the offering are under-
stogd to be the game a8 in preceding
vears, when the workers cinployed by
the various subsidiary companies werc
allowed to pay for their stock subscrip-
tions in amall monthly installmants,
In addition they recelve a bonua of §6
a share if they hold the certificates four

five yvears. In other won{r the net cost |

of the stock at this year’s price ab the
end of five years would be 353 a share.
Subseriptions are naually limited to a

maximum of fifteen yenrs, depending |

on the amount of yearly compensation.

Liast gyear the Steel Corporation |

offered 560,000 shares of its comman

stock to employees at §81 w share; in |

1919 the price was $106 a share and in

1018 $92 a share. The highest oifer- |
ing price waa in 1917, when the figure |
wis fixed ab $107 a share. Prior to |

1815 it was the custom of the hig ateel
company to offer preferred stock to
employesa along with the common, but
NEIS; policy was abandoned at the end |
o 4,

Day’s New Issues

Banking houses, bond dealers and |

investors alike are this woek display-
ing only half-hearied interest in new

iszues, and the proapect of any large |

volume of new financing ia slim he-

cause of the inability to gain the full|

support of these essential factors.
The period will probably be devoted
to preparing s number of curpora-

tion and foreign government issues|

for offering after the turn of the year.

There are several forpign fotations
well aleng in the process of negotia-

tion, including £25,000,000 or more
Duteh Eaost Indies bonds, a $8,000,000
Montevideo loan and a npumber of

French municipal reconstruction opera-

ations.

R. M. Grant & Co. have purchased at

private sale a new isaue of ¥8,000,000
City of Chicago serfal § per cent bonds. |
No decision has been reached as to |

the date or terma of public offering.

0, W. MeNear & Co, sra offering

$120,000 City of Portland, Ore, eerial

5 per cent bonds, due 1025-'52, nt prices
to yield from 4.70 to 4.40 per cent.

The Province of Ontario has eslled
for bids to be apened January 4 on
$15,000,000 fifteen-year L'a per cent

bonds, principal and interest payable |

at New York.

New mur:c:pal and state band sales
scheduled for the near future include
the opening of hids on the following
dates: December 27, Stata ef L'.rhm,
$20.000,000 six-vear nverage 4% per
cent soldicr bonus honds; Depgember
28, City of Syracuse, $400,000 one
twenly year 6 per cont maximum
bonds; January b, State of Louisiana,

$1,000,000 one to forty year b per cent

bonda, pruceedu to be expen: ded on the
construction of & penitentiary, and
January 16, State of Oregon, $10,000,-
000 merial 5 per ceut soldled Domuos
bonda.

Kresge Earning Power

Earnings Applicable to Kresge Common

Percentage
Profits Profits on Common
Year Before War Taxes After War Taxes Before War Taxes After War Taxes
1912 $ 529,179 No War Taxes 5.29
1813 729,686 - 7.29
1914 1,010,497 - 10.10
1915 1,153,219 L% 11.53
1916 2,032,348 $1,989,348 20.32
1917 2,220,988 1,720,988 22.21
1918 2,810,999 1,560,999 28.11
1919 3,365,201 2,140,201 33.65
1520 3,538,506 2,613,506 35.38

9 Fully 80 per cent. of the money necessary to finance the growth of this busfe

ness has been supplied through reinvested earnings,

9 And yet, as a result of the Company’s remarkable earning power, investors
who hold Kresge Common at the close of business December 30th, 1921,

will receive a Stock Dividend of 549,

Ask yomr own Broker about Kresge Common to-dsy, er writs

George H. Burr & Company

Equitable Building, New Yerk

Boston Chicage Philadeiphia
Portland, Ore, Los Angeles

While net guaranteed, the Information contained in this advertisement has been hl-hnm-
wo belicve te be relizbls.
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